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+ Member of Parliament 


1 Touching the Late intended 
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F have met with Patrons of Four per Cent. . who (among oft many 
' Other fine Things they tell us of) affirm, That if Intereſt were 
geduced to Four per Cent. then ſome Men would borrow Money 
at this low Rate, and pay their Debts; others would borrow 
more than they now do, and improve their Land; others 


þ would borrow more and employ it in Trade and Manufacture. 


Gilded Words indeed, were there any Thing ſubtantial in them. 1 
Theſe Men talk as if they meant to ſhew us, not only the Wiſdom, 
$1ut Riches of Solomon, and would make Gold and Silver 
as common as the Stones in the Street: But at laſt, I fear, *rwilt 
Be but WIT WITHOUT MONEY, ond 1 wiſh i amoum to that, 
Locke s Conſid. of Lowering Intereſt, Cr. p. 37. fol. Edit. 
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, 1 LETTER to a 
| | Member of Parliament 


Touching the Late intended 


BANK. 


* 
* 
* 


EIN informed that it 
is your deſire to know all 
the Objections which are 
or can be made againſt 
the Bank, as it was lately 
deſigned and endeavoured 
| to have been by Act of 
| IE Parliament Eſtabliſhed in 
* Ireland; I preſume to 
lay before you a few plain thoughts upon that 
Subject. I know your Capital is not now fo 
great as once it was hoped it would be. But I 
ſhall take the Matter upon that foot on which 
| you place it; and will ſuppoſe your Capital 
to be, or at leaſt to be intended to be, full Five 
Hundred Thouſand Pounds. 
| lou cannot now but know that the greateſt 
| part of tbe Nobility, Gentry, and Traders of 
hit Kingdom, upon Mature Deliberation, are 


\ yrterly averſe to the Erecting of a Publick Bank, 
| A2 and 


N 

and very apprehenſive of the evil Conſequences 
of it, Whatever to the contrary, has been for- 
merly ſuggeſted ; And therefore I cannot but 
wonder that you and ſeveral other Perſons of ' 
worth, who once diſclaimed all. other views 
in this Matter but the Publick Good, ſhould |: 
ſtill be ſo zealous in carrying on the deſign, ? 

before the minds of the People are quieted, 
and better ſatisfied about it, Is it your defire ! 
to do us good whether we will or no? Or what 
other Motive, is it that thus quickens your 
Zeal? Of this indeed, I own, that none of 
you are obliged to give me any account; but 
1 you ought to ſatisfy the Pyblick a- 
ut it. : 
There are fome conſiderations previous to 
all that you propoſe, upon which I wiſh you 
had beſtowed your thoughts; and (hall be glad 
to receive better information from you, or any 
other Perſon, if I am under any miſtake about 
them. 7 PUUGUDD Boe oy ng we | 
It is generally ſuppoſed by the moſt know- ' 
ing Perſons, that the Girculating Money of 
the Kingdom of Ireland was never, at any 
one time, more than four hundred thouſand 
pounds; And that, conſidering the quantity 

of Goods and Commodities to be bought and 
ſold, and the number of Buyers and Sellers, 
more than five hundred thouſand pounds can- 
not, in our preſent circumſtances, find room 
to circulate amongſt us. If then a greater 
quantity of Money in ſpecie than this were 
brought into the Kingdom, the Conſequence 
would be that the overplus, being of little or 
no ule here, would ſoon be carried away = 
> - 5 ome 
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ſome other Country where it might be employ- 
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ed to more Advantage. Let us now ſuppoſe 
that the Bank which you contend for, were a- 
ctually Eſtabliſhed, and their Caſh-Notes, to the 
value of Five Hundred Thouſand Pounds, gi- 
ven out and circulating about the Kingdom, 
which is what is propoſed : I defire to know 
what would become of our Coin in Specie? 
More than Five Hundred Thouſand Pounds, 
it is allowed, will not circulate in this King- 
dom; And if that Sum be given out, and a- 
ctually circulating in Bank-Notes, which muft 
be ſuppoſed to be of equal value with Money, 
or elſe none but a mad Man wou'd give his 
ready-Money or Goods for them; what will the 
Bank do with the Coin of the Nation as it 
comes into their Hands? There will be no oc- 
caſion for much of it in the Kingdom, while 
their Notes, of equal value, ſupply the place 
of it; Nor can we ſuppoſe that they will let 


it lie idle in Iron Cheſts: The Conſequence 


then muſt be that our Coin in Specie will in a 
little time be carried ſomewhere elſe, where 
it may be employed for the enriching of the 
Members of the Bank: And if in ſuch a Jun- 
cture as this, it ſhould pleaſe God that a War 


or Rebellion, or any common calamity ſhould 


ariſe, and the Banł not have ready Money enough 
to anſwer all their Notes, which then moſt cer- 
tainly would be poured in upon them, What 
would become of the whole Kingdom? In a 
time of Peace and Proſperity Bank-Notes will 
perhaps be taken for Money; But if a general 
Calamity does but threaten, and much more if 
it actually come upon us, their value, for the 

pre- 


: 
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preſent at leaſt, will be little or none; And a 1 


Man with a Thouſand Pounds or more in Bank- b 


Notes, may want Bread for himſelf and his Fa- 


mily, which another, who has but a ſingle * 


Hundred Pounds, or half that Sum in ready 
Money, will be able to purchaſe. Altho' there- 
fore there might be ſome Advantages to the 
Kingdom, during the time of Peace and Secu- 


Tity, by a Banł (Which ſtill I very much doubt 


of) yet 1f upon the firſt general Calamity that 
ariſes, or even threatens, the Conſequence + 
would be immediate ruin, I cannot but think 


the project much too dangerous to be ventured | 
upon, Let me farther add, That if on the one 


Side the King does not take theſe Bank-Motes | 


there is no reaſon that his Subjects ſhould 5 - 


And then your Bank muſt come to nothing. 
And if on the other Side, he does take them 
and upon a ſudden Invaſion or Rebellion, his 


| Majeſty ſhould have little or nothing but theſe 


Bank-Notes in his Treaſury here to pay his Ar- 
my; which would be the natural Conſequence, ' 
In what a ſad Condition ſhould we be? And 
if the Money be once carried out of the King- 


dom, and little or nothing but Paper-credit 


left to ſupply the place of it; Would not this 


be as fair an opportunity as could be given to 


the Pretender, or any Popiſh Prince that is wil- 
ling to eſpouſe him, to make a puſh in- his fa- 
vour,? I muſt own that theſe things ſtare me 
in the Face; and will not allow me to conſent 
to any Project which tends to carry moſt of the 
little Coin we have out of the Kingdom, If 
Three parts of Five of my Blood were drawn 
out of my Body, and Water put into my Veins * 
| to 
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to circulate with what ſhould remain, altho' I 
might continue for a while to live, yet I ſhould 
be much too weak to wreſtle with a Man for 
Z whom at preſent I may beanover-match. The 
application is ſo plain that I need not make it. 
What I have now been urging, I muſt own, 

you propoſe as an objection, and offer your an- 
"wer to it, but if you pleaſe to review that 
part of your Letter, you will find that you 
neither give the objection its full ſtrength, nor 
indeed fully anſwer it, even as you have pro- 


ink poſed it; and therefore I ſhould be much plea- 
red © ſed to have your farther thoughts upon it. 
one I doubt not but you will grant that is is bet- 


__ ter to have no Bank at all, then not to have its 
d: | Credit well eſtabliſhed and ſupported, Let us 
ne then ſuppoſe this Bank to be eſtabliſhed, and its 
8. Credit to be as great as What was aimed at; 
tis | and then let us conſider what the conſequence 
would be, The Scheme is thus laid. That a 

Ar. _ Subſcription be made of Five Hundred Thou- 
H ſand Pounds, of which the utmoſt that is thought 
; - Nneceſlary to be paid in, is a fifth part, and the 
ng- reſt to be ſecured by Bonds with Judgment from 
each Subſcriber for his reſpective Proportion. 

| Upon which the Society may iflue forth their 


o 


his Notes to the value of Five Hundred Thouſand 


by Pounds; which Notes, if their Credit be well 
fa. . Eſtabliſhed, are ſuppoſed to be as good as ready 
me Money, and equally with it to be accepted 
nt in all Payments. Now this Society being to be 
che enabled to lend Money at the Intereſt of Five 
1 der Cent, To take Aſſignments of Mortgages, 
vn - fopurchaſe Lands to the value of Twenty Five 
ins : Thouſand Pounds a Year, to buy Goods or to 


take 


* 
. 
. 
| 
1 
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take them in pledge, and deſigning alſo to keep © 
a Correſpondence beyond Seas for Exchange; 


it muſt follow (I mean if their Credit ſhould 


once be well eſtabliſhed) that they will receive 


as much benefit from One Hundred Thouſand 


Pounds in Cath and Five Hundred Thouſand 
Pounds in Notes, as if they were actually Ne- 7 
gotiating and Circulating Five Hundred Thou- 
ſand Pounds in ready Money. The wealth then 
of this Society, if they thus go on and proſper, * 
muſt in a few Years grow vaſtly great; and as 
their wealth increaſes, ſo of courſe, will their 
power and influence over the whole Kingdom; 
and what the Conſequences of this may be, in 
influencing Elections, upon the choice of every | 
new Parliament, and carrying whatever they ' 


pleaſe in the Houſe of Commons, and perhaps 


in other Places alſo, I chooſe rather to leave to 


your own thoughts than to give you mine about 
it. In the mean while I beg you to confider 
whether it can be for the good of the King- 


dom, to Ere& ſuch a Society as in proceſs of 


time muſt in all probability engroſs almoſt all 
the Power as well as Wealth of it, and go a 
great way to reduce even both Houſes of Par- 


liament {But one of them moſt certainly) al- | 


moſt to the Condition of Cyphers ? 


It has been often urged that there are Bank? 
in other Countries, and yet none of theſe ill | 
. Conſequences follow from them! How far this 

is true in Fact, or what may be the particular 
Conſtitution of ſuch Countries or the Banks | 
in them eſtabliſhed, whereby the evils which T | 


have mentioned are prevented, I ſhall not un- 


dertake to determine, But as faras I can judge 


0: 


/ 


| 
i 
\ 
i 
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7 ry much impoveriſh the reſt of t 
upon any general and ſuddain Calamity, moſt 
© manifeſtly endanger the ruin of the whole, 


29 


off our own Country, Ireland, I cannot help 
being of opinion that 20 Ej}abl;ſh a Bank here 


whoſe Capital Stock ſhall be equal to the circula- 
ting Caſh of the whole Kingdom, and whoſe 


* Notes, for that whole Stock, are to circulate in 
lieu of ready Money, However it may enrich the 


Members of the embanked Soctely, yet would ve- 
e Kingdom, and 


Since neither the Houſe of Commons, nor 


f any Member of it, pretends to be infallible, If 
once it ſhall appear that a Reſolut ion, artfully 


worded, has à little unadviſedly been come 


into; I think it is the Duty of every Member 


thereoſ, who becomes ſenſible of the miſtake, 
to endeavour 45 ſoon 45 may be to put a ſtop 
to thoſe proceedings, which if they ſhould go 
on, he is fully perſwaded would be of very e- 
vil Conſequence. And therefore altho the 
Houfe did, upon the 29th. of September, come 
into the Reſolution you mention, in favour of 
a Bank; yet if upon farther and better Conſi- 
deration, the greateſt part of the Members were 
fully convinced that, in our preſent Circum- 
ſtances, no Foundation ſufficiently good and ſ0- 
lid, nor any Regulations or Reſtrict ions ſufjici- 
ently binding, were likely to be eſtabliſhed, in 
order to produce the good Effect: which you 
think might have ariſen from a Bank, and pre- 
vent the evil ones which others apprehended 
would follow from it; I think it was much 
better at once to knock the whole Deſign in 


| the Head, than to go on to a number of parti- 
cular Debates, which poſſibly might lead the 
B 


Houle 


- 
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Houſe into ſome perplexity, but muſt at laſt 
either have ended in what they did at firſt, or 
elſe in ſomething that would have been much 
worſe for the Nation, However ſome particu- 
tar Men might have found their account in it. 
But ſtill you are of Opinion that if the Houſe 
had gone on with the Bill, they might have 
altered, and at laſt formed it in ſuch a manner 
as ſufficiently to have anſwered the purpoſes 
mentioned in their Reſolution of September 29. 
When you give me a full, clear, and ſatisfa- 
&ory anſwer to what I have already ſaid; 
When you ſhew me what the Bank will, for the 
publick good, be doing with the Nations Money, 
when they have got it into their Hands, and 
we are circulating their Notes to the value of 
Five Hundred Thouſand Pounds, which is as 
great a Sum as can circulate within this King- 
dom; When you make it plain to me that they 
will not ſend our Coin out of the Kingdom, or 
that in any ſudden publick Calamity, their 
Notes will be altogether as good as Money; 
When you ſhew it to be reaſonable that ſuch a 
Society ſhould get as much from the Nation by 
Paper delivered out inſtead of Money, as if it 
were all ready Coin, or that the vaſtly enrich- 
ing them by this Method will not be an em- 
poveriſhing of other Men; When you can make 
it appear that the great Wealth which the So- 
ciety, and Governing Members of it muſt needs 
get (If it goes on and proſpers) by lending Mo- 
ney, or rather Paper at intereſt, be taking Al- ©. 
fignments of Mortgages without Number, bj 
purchaſing Lands of Twenty Five Thoufand *' 
Pounds a Year for the Society, and as much 
| | more 
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more as each Member thersof can for himſelf, 
by ſelling the Goods which they ſhall buy or 


take in Pledge, by dealing in Exchange, and 
by other ways which I am not willing to name, 


but which the Covetouſneſs of Men ſeldom 
fails to run into when they have Opportunity 
for it; that all this Wealth (I ſay) will not 
give them ſuch Power and Intereſt throughout 


the Kingdom as may very much Influence the 
- generality of Elections for Parliament, and there- 


by enable them, in time, to enſlave and ride 


the whole Nation; When you can fully an- 


ſwer and clear up all theſe Difficulties, not 


i 


ö only to my Satisfaction, but alſo to that of all 


the People of the Land, and thereby free them 
from that Apprehenſion, Fear, and Diſtur- 


bance, under which the Deſign of erecting a 
Bank has moſt manifeſtly laid them; Then, and 
not till then, I ſhall be of Opinion that it may 


1 


be poſſible for us, by a well framed Law, ſo to 
ſettle and regulate ſuch a Bank as has been de- 
: ſigned, as to keep it at leaſt from doing Miſ- 
chief to the whole Body of the People of this 
Land. But until this Satisfaction be throughly 
given (Which I really think, in our Circum- 


2 ſtances, never can be) I muſt crave leave to cons 


tinue in my Opinion, that no Settlement or 
Regulations which even the Legiſlature could 
make, would be ſufficient to reſtrain ſuch a So- 


ciety, if once incorporated as was deſigned, from 
effectually ruining our Kingdom and ſubver- 
ting our very Conſtitution, by getting all the 


Wealth and Power of the Nation either into 
their own Hands, or (which is much the ſame) 


4 .intirely under their own management, and by 


” B 2 ſending 
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ſending our Coin out of the Kingdom (excep- 


ting almoſt only what they keep in their own 
Hands) and leaving us little or nothing but 
their Papers to depend upon in any War, Re- 
bellion, or Publick Calamity which unexpe- 
ctedly may fall upon us. 


But let us, for the preſent, poſtpone all this, 
and go on to conſider (As you propoſe) Firſt, the 


Foundation on which this Bank was to have 


been eſtabliſhed; Secondly, the Regulations un- | 


der which it was to have been laid ; And Third- 


Iy, the good Effects which you think it would | 


produce, 


- 


By the Foundation of a Bank, I ſuppoſe we 
are 0 underſtand that Fund of Security which | 
ſta 


Fands engaged for the Payment of all Money and 
the Performance of all Contra#s, which on the 
part of the Embanked Society, ought to be paid 


and performed. The Sufficiency whereof con- 
Aſt in theſe. three things; Firſt, that it be of 
valu 


e fo anſwer every ones juſt Demands ; Se- 


condly, that it be permanent and not liable to fall 
or be exhauſted, before it has made full Satis- * 
faction; and Thirdly, that it be eaſy to come at | 


by every one who has a. juſt Demand upon it, 


: 
- 


Without any great Expence, or unreaſonable !' 


Delay. And as far as it fails in all or any one 
of theſe three Properties, ſo far it is to be look- : 


ed upon as. an. »nſufficient or unſecure Fuud or 


Foundation. © 


The Firſt Foundation indeed upon which it 


was propoſed that this Bank ſhould be ſettled, % 
ſeems to haye had all theſe Properties, as much 
as any ſuch Foundation or Fund in this King- 


65 
* 
- 


dom could poſibly have them, They whoFirſt 


Petitioned 


1 FASO Mam@©n owe Wn gd & WR = oo TA NM 


not ſay that it is reaſonable this ſhould be done 


but a Permanent one alfo. 


CF ) 
Petitioned for it, propoſed to oharge their Eftates, 
and afterwards, more expreſly in their Memo- 


rial, to engage their Real and Perſonal Eftates, 


as a Fund of Security on behalf of the Baut. 


But when once they had obtained their Requeſt, 


we find no more mention made of engaging 
their Real Eſtates, any farther than as they are 
to be engaged by Bonds with Fudgment, which, 
we all know engages 4 Real Eft ate that is, under 
a Settlement, no longer than daring the Life of 
the Party againſt whom the Judgment is entred 
up or acknowledged; and confequently is no 
Permanent Security, 

But is it reaſonable (ſay they) that we ſhould 
break our Family Settlements? Or that we 
ſhould give conſent to have them broken by an 
Act of Parliament, and our Private Eſtates made 
a Foundation for ever for a Publick Bank? 1 do 


neither would I have ſuch a Ban Eftabliſh 
in this Kingdom either upon this or any other 
Foundation, until I am better ſatisfied about 


the Conſequences of it. But thus much I may 


well ſay, that as nothing ought to be propoſed 
for the obtaining of a Grant, but what is really 
intended to be made good, So if, according to 
the Firſt Propoſal, a ſufficient Real Eftate had 
been engaged as Security in behalf of the Bank, 
this would have been not only a Fund of Value, 
| For in caſe that a 
War, Rebellion, or any Publick Calamity ſhould 
over-ran the Kingdom, the Land would remain, 
and whenever the Kingdom thould- return to a 
Settlement, there would ſtill be the Fund to 
anſwer all the juſt demands that ſhould be made 


upon 


( 14 ) 


upon the Bank, and no doubt but the ſame Act 
of Parliament which ſhould Eſtabliſh the Bank 
would have ſo ſettled this Fund as to make it 


eaſy to be come at by every one who ſhould have 


a juſt demand upon it. 

But (ſay ſome of them) let the Bank go on 
and be Eſtabliſhed, and the Nation ſhall ſoon 
have the . of a Real Eſtate. For, as we 
are empowered by our Charter, we will pur- 
chaſe Lands to the value of Twenty Five Thou- 


ſand Pounds a Year, which ſhall be a Fund of 


Security to all that deal with us. But how will 
you purchaſe theſe Lands? Why thus: One 
Hundred Thouſand Pounds, being the Fifth 
part of the Subſcription, muſt ſoon be paid in, 
and Bonds with Judgment given for the reſt. 
Upon the Credit of this Fund, we expect that 
our Notes, to the value of Five Hundred Thou- 


ſand Pounds, will be taken throughout the . © 


Kingdom for ready Money: And as theſe Notes 
of onrs are given out, Money will come flock- 
ing in to us; with which, and our Notes toge- 
ther, we ſhall ſoon be enabled to purchaſe as 
much Land as our Charter allows us to purchaſe, 
Hold! Hold! For if you go on at this rate, you 
or your particular Members, when you divide 
the Profit, will in a few Years be enabled to 
purchaſe the whole Kingdom, and make all the 
reſt of your Fellow-Subje&ts your Tenants, or 
rather indeed your Vaſſals. But if we pay in 
our Money to you before this purchaſe is actu- 
ally made, and legally ſettled to the Uſes in- 
tended, what Security ſhall we have in the 
mean time? Why you ſhall have ſmall pieces 
of Paper with our Word and Honour, and 2 er 
ona 
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is as follows, 


I 


ſonal Security, to make them good. As to your 
Perſonal Security, it ſhall preſently be conſide- 
red: But if any Bank at all be Eſtabliſhed, it is 
reaſonable that the Real Security ſhould not be 
waited for, but given from the very beginning, 
and that for more reaſons than one. 
Perhaps (Sir) you may think this Digreſſion 
to be a little too ludicrous; But I defire you 
to conſider that I am not therein ſpeaking to 
you, but to ſome others who would impole a 
Scheme upon us, that ought not to be treated 
in any other manner, 
To return then, and be ſerious, As indeed 
we ought to be, when the Kingdom isat Stake, 
The Foundation (ſay you) on which the Bank was 
to have been eſtabliſhed by the Bill, a» brought in 
and conſequently the Security that every one bad 
to truſt or deal with it, flood thus, &c. pag. 6.7. 
The Subſtance of your Repreſentation thereof 


Firſt, the Capital-Stock of the Bank, being 


One Hundred Thouſand Pounds ſuppoſed to be 


paid down in ready Money, and Four Hundred 
Thouſand Pounds more ſecured by Bonds from 
each Subſcriber for the remainder of his Sub- 
ſcription- Money, with Warrants to confeſs 
Judgment upon each Bond. 

Secondly the greatneſs of the number of the 
Members of the Society (occafioned by ſome 
Rules and Methods entered into) which renders 
their Perſonal Securities very great. 

Thirdly, the value received by the Bank in 
Money, Mortgages, Pawns, or other good Se- 


curities, for Notes to the value of Five Hund- 


red Thouſand Pounds by them ſuppoſed to be 
given out. 7 _ 
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All this you value at Eight Hundred Thou- 
ſand Pounds Security—which (you add) is ſuch 
a Security as no Bank in Europe can give, and 
uo reaſonable Man can ſecruple or ſuſpect. pag. 8. 

If what you here ſay be true, I muſt own 

my ſelf to be no reaſonable Man. For I aſſure 
you if all this Security were actually given, I 
thould ſo far ſeruple and ſufpe# it, as to adviſe 
the People of this Kingdom by no means to ven- 
ture their Money or other Effects upon it. 
I havealready laid down three Properties of 
neceſlity to be required in e Foundation or Fund 
of Seourity of a Pub lick Bank: viz. Firſt, that 
it be of val ue ſufficient to ſecure thoſe who deal 
ot tranſact with the Baxk ; Secondly, that it be 
permanent, and no way likely to fail until the 
Bank. has performed all it's Engagements; and 
Thirdly, that it be eaſy to come at by every one 
who has a juſt Demand upon it. 


Before I examine this Foundat iou of yours by l 


theſe ſeveral Marks or Properties, I muſt pre- 
miſe this one thing, That However Honeſt and 
Juft the Perſons at preſent concerned in the 
Bank may be, yet it is very poſſible that they 
may (perhaps very ſoon) be ſucceeded by others 
that are corrupt and diſhoneſt. - This, As the 
World goes, and as things have lately gone in 
a Neighbouring Kingdom, is no unreaſonable 
or improbable Suppoſition: And therefore it is 
highly reaſonable that we ſhould require ſuch a 
Foundation or Fund on which to ſettle a Bank 
as may effetually ſecure the Nation not only 
againſt the common Caſualities to which the 


things of this World are every Day ſubject, 


but alſo againſt the ftudied and contrived Kna- 


very, 


1 . 
very, which ſuch a Society, if once it becomes 
corrupt, may eaſily be inclined to put in Practice, 
Which being premiſed, I proceed to contider, 
irſt the preſeut value of this Foundation or 
Fund of Security, which you have laid down 
for the Bank, And here I defire to know, 
Firſt, How ſhall the Nation be affured that 
every Original Subſcriber 1s, at the time of his 
Subſcribing, ſufficient Security for the remai- 
ning Four parts of Five of his Subſcription- 
Money; ſo as to be able to anſwer the ſame in 
caſe, upon any Emergency, it ſhould ſoon be 
called for? The Forfeiture of that Fifth .part 
which he has paid in, may be a Punithment to 
him, but will not make good the deficiency of 
the Four other parts in the Fund of Security. 
Secondly, How ſhall we be aſſured that Judg- 
ment will immediately be entred up, purſuant 
to each Warrant of Attorney that is given by 
each Subſcriber, together with his Bond? And 
if the Perſon dies before the Judgment is en- 
tred, nothing remains but his bare Bond. 

But ſuppoſe the preſent value of this Founda- 
tion to be as you repreſent it; yet let us farther 
conſider 

Secondly, Whether it will be a Permanent 
one, and no way likely to fail in proceſs of 
time. And here Idefire to know, 

Firſt, How ſhall the Nation be aſſured that 
every Subſcriber who is now ſolvent; ſhall al- 
Ways continue ſo? He who now has a great 
Perſonal Eſtate, may in a ſhort time have little 
or none: And if his Real Eſtate be either for 

Life only (which is moſt common) or in Tail, 
neither Bond nor Judgment will affect it after 
dis Death, © GC © Secondly, 


(32) 
+ Secondly, How ſhall we be ſure that when? 
ever Stock is transferred, the Managers of the 8e 
Scciety will always take ſufficient care that, it | ** 
never be made over to any Perſon not ſuffici- 
ently anſwerable for the Four parts of the Sub- in 
ſcription which are ſuppoſed ſtill to remain un- 
id? Rae I 
"Thirdly, What is to be done if a Perſon of 
ſlender Ability becomes entitled to Stock, either || 
by way of Legacy, or as Executor or Admini- B. 
ſtrator to him who was laſt entitled to it? How . 
is he to ſecure the Four parts of the Subſcrip- 
tion yet unpaid? Or muſt he loſe the Stock ſo 
bequeathed or falling to him, becauſe perhaps 
he is not able to 1 80 0 And will it not, 
in a few years, come to paſs that a very great 
part of this Stock will fi into the Hands of 
younger Brothers, Daughters, and Perſons of 
{mall Fortune? And if ever this comes to be 
the Caſe; will the more wealthy part of the 
Society ſtand bound for thoſe Payments which 
they are to make whenever eilled upon N 
Fourthly, If, in proceſs of time, Knaves 
ſhould come to have the chief Hand in the 
management of this Bank (Which I have al- 
ready ſuppoſed to be poſſible) Will it not be in 
their Power to cheat both the Society, and 
the Nation too, (When they have got their Mo- 
ney for Paper given out) by Colluſive Bargains, 
by taking Inſufficient or Counterfeit Securities, 
and by more ways than an Honeſt Mun can 
beforehand think of, Or even by running a- 
way with a great Sum of Money at once, as 
ſoon as they apprehend that they are like to be 
diſcovered ? And if the Fund comes by ek 
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theſe ways to be leſſened, Who will be obli- 
ged to make it good? Eſpecially if each Man 
is only to be anſwerable for hu own Receipts and - 
not for others, nor for the Caſbier; As it is expreſt 
in their Commiſſion ? 

But let the value and permanency of this 
Fund of Credit be as you pleaſe , yet | 

Thirdly, If it be not eaſy to be come at, 
when there is moſt occaſion to make a Demand 
upon it, It cannot be ſuch a Foundation for 4. 
Bank, as the Nation may ſafely relie upon. 

As long as Peace continues, Trade flourithes, 
and no Publick Calamity threatens; a ſmall 
Stock of ready Money may perhaps be ſuffici- 
ent to anſwer the Demands, of thoſe who now 
and then may call, for it, and as Money goes 
out, ſo more b he every Day co- 
ming in to the Bank, But put the Caſe that 


4 


the Nation is allarmed by the Apprehenſion of 


ſome Publich, Calamity which, either really 
threatens, ot ſeems ſo to do, Will not every 
Man who has a Bank-Note, immediately demand 
his Money ? And as ſoon as ever. the Bank per- 
ceives that a run will be made upon them, ve- 
ry much beyond what their Caſh can anſwer, 
Will they not immediately ſhut up, and ſtop 
Payment? Eſpecially if a pack of cunning 
Men have once ee into the dire- 
ction and management of it? 

Here then I deſire to know which way the 
People ſhall come by the Money that is due to 
them? If a ſufficient Fund of Land of Inhe- 
ritance be by Act of Parliament ſet apart for 
their Security; which was the firſt Propoſal , 
Then indeed, whenever the ſtorm is over, they 
C 2 may 
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may be ſure of Payment, altho' in the mean 
time they may want Money for their preſent 
Neceſſities. But notwithſtanding the ſeeming 
Pomp with which you ſet forth the Foundation 
upon which the Bank was by the Bill to be ſet- 
ted, It ſeems highly probable to me that, upon 
ſuch an emergency as this (Which has often 
happened in this Kingdom) the People may loſe 
their Money, or elſe be forced to compound for 
a {mall part of it. forr. 

Firſt, How ſhall the Nation be aſſured, that 
the Bank, out of a greedy defire of Gain, will 
not (if ' poſſible) iſſue forth more Notes than 
what by their Rules, they are obliged to do ? 
And if they ſhould ſo do, and the Kingdom be 
glutted 'with their Paper, it will be much the 
more” difficult, and even impoſſible for them, 
upon ſuch an occaſion, to make ſatisfaction to 
all that may have demands upon them. None 
but themſelves ar their Managers perhaps alone 
have full liberty of examining their Books, ex- 
cept Publick Authority ſhould call for them; 
and even in that caſe, it may perhaps be poſſi- 

ble by cunning Management to deceive the In- 
ſpectors; and how great an influence the Banł in 
time, may come to have in a Houſe of Com- 
mons, if not ſomewherelſe alſo, whereby they 
may be able to ſhelter themſelves, I have alrea- 
May left to your Conſideratio n. 
Secondly, The Bank being a Corporation, if a 
Suit, or a multitude of Suits be commenced a- 
gainſt the Foczety, Judgment can only be had 
againſt their Effect and not againſt their Perſons. 
If indeed a good Real Eſtate were ſettled and 
ſet a-part by Law as a Fund of Security to the 
8 1 Creditors 
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1 
Creditors of the Bank, we might, one time or 
other, know how to come at it: But, as I have 
now propoſed the caſe, I deſire to know by what 
means the Creditors may diſcover and lay hold 
of their moveable Effects? And may they not 
be concealed or otherwiſe put out of their 
reach? | 

Thirdly, ſuppoſing all the Subſcribers, and 
their Succeſſors who ſhall buy Stock from them, 
to be ſufficiently anſwerable for the four remai- 
ning parts of the reſpective Subſcriptions ; 
(Which yet is very much to be doubted) yet 
how ſhall the Creditors upon any Occaſion, 
come at any of theſe ſame remaining parts? 
The Bonds with Judgment, which they are 
ſuppoſed to have paſſed, entitle not the Credi- 
tors, but the Society to the Money due upon 
them: And if upon a Suit with the Society, 
ſome of theſe ſame J udgments ſhould be de- 
creed to be aſſigned over to particular Creditors 
for their Satisfaction, It may be as difficult to 
come at the Efe&s (or it may be at the Perſons) 
of the particular Bondſmen, asany of the Ef- 
fed of the Society it ſelt. 

Nor, Fourthly, will the great number of the 
Members of the Society, at all mend the matter, 
altho' you are pleaſed to lay ſo great a ſtreſs up- 
on it. For if the Subſcribers were to be but 
few, and each for a great Sum, I ſuppoſe that 
none but Perſons of the beſt Ability would be 
admitted to ſubſcribe: But the number of the 
Subſcribers being to be enlarged, It is unavoid- 
able but that Subſcriptions muſt be allowed to 
be made by many Perſons of ſmall Subſtance. 


And if I had a Debt due to me, I had much 


rat her 


rather have a few Perſons of known and un- 


doubted Ability ſtand Security to me for it, 
than a great multitude of others whoſe Ability, 


if you take them ſingly, is very much Inferi- 


or, and jointly, not, Superior to that of the 


Few: And moreeſpecially if the Perſons from 


whom the Debt is due, do not ſtand bound 


jointly and ſeverally for the whole, But each of 
them for a certain ae Which is the 
preſent CaſeQ. 

o all which it may be added that many of 
the Subſerbem ar thoſe who have bought Heir 
Stock, may be beyond the Seas, or otherwiſe 
not well known: That he who to day ſtands 
upon the Books as uled to ſo — Stock, 
may to morrow transfer ĩt over to another, and 


thereby avoid any demand which Lor any other 
Creditor 15 tintend, ole for 4 day, to make 


upon him: That it is e for the gene- 
rality of Creditors to ow. much each 
particular Member 1 engaged for, * con. 
lequently What demand d to, ma ke. 
That (beſides al this) a particular Anger of of 
an Incorporated ociety cannot, by the Rules of 
Law be ſued, nor any Action grounded againſt 
him for a Pebt which 1s due, not from him in 


particular, but from the whole Society in gene- 


ral: And, Laſtly, that Fourteen Men, or a Ma- 
jority of * Lay having gotten the Government 
and Direction of the Bank into their Hands, 
may have it in their Power and their Hill alſo 
to cheat the reſt of the Members, and indeed 
the whole Nation, As has been done in a very 
like caſe within a Neighbouring Kingdom; and 
very little Satisfaction, in compariſon, to be 
got from them, Put 
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Put all that I have ſaid together, and I think 
it will moſt plainly appear that the Foundation 


of this Bank, as you repreſent it, that it was to 
have been ſettled by the Bill, would not have 
been ſufficient as to its value, permanency,o0r eaſi- 
neſs to be come at; and conſequently would 
have been a Foundation not to be depended 
upon. | 
"When I fat down Firſt to write this Paper, 
my defign was to have gone through the other 
two things which you propoſe, and to have 
ſhewn 5 Secondly, that either the Regulations 
which you mention would not take due place 
when once the Bank ſhould grow ſtrong and 
powerful, or elſe, Thirdly, that the Good 


Effe&#s which you mention would not follow 


from ſuch Regulations, nor the Evil Effects of 
a Banł be reſtrained or countervailed by them; 
all which, I think may very eaſily be made 
— —— ag 5 

But ſince it would be to little purpoſe to en- 
ter into a Debate about the particular contri- 
vance and convenience of a Building, until a 
ſure Foundation be found whereupon to Erect 
it, I ſhall ſtop here, and at preſent give you no 
farther trouble, but to tell you that I am 


Yours, &c. 
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